ii 


j^ 



Cairo & Alexandria Stock Exchanges 



Bank of New liJjjj^^ (-^j! tiili Jla ) ^jjJI liJjJ_JI j! cjI ..o.fj-JI t^Ji^l 
cj^UjlII ^j^ ;_^! j! ^_^£1jj-^V| jVjjJLi ( Deutsche Bank ciili o^^Ijj^ jl York 

^^ ' -Vl ^j^ L^IjLSj ^LlaJu . Ul A~^VI ^Lfl^ ^J-^' (3j-^^ SJjl JlUJI ;_^jj>.Vl <Lij-L>- 2I 

^jSLj ^LLs^I ^^) jl jlx^VI ciil) j! f I J^j)?' ^i^ Jj^j ij^ 4£j_jJ| tiilb Slu^UJI 

S-JL^JI (3ljj"^l (j-C JjJ^-;!^ L^Jjl JiJ ^lu CjI jl^ Mill o'jJt ij^ ^J tj^j r^JL;e-« tiJjj 
p j ' "II dJUl^ ^j.flj>. 4^L^ <L) ^l^ ( I jj^^ (3-'2lLa ;Jj^.5tJ 4-LLaJ c->..La-'>.^ L4J sLLLL^JI 



\V -"* -' " £t^^t 




^^j American Depository Receipts (ADRs) A^.jjua^\ fl ju)?I cbl jL^ • 

^JjLLo 4_xS1jj-«VI 5jL:tIUJI CjLjV^I ^^ L^jl Juj Lfcjl Ju-isI j<uJ ^_^l Cjl^L^jiJI (jJQj 

.4-l.lI-wVI cjI£^j-jJI ^J^y 4_iJUJI t3ljjVl ?-|jul 
ciJQj ^^j Global Depository Receipts (GDRs) ^lJjjJI ^I j^j)?' cjI^L^ • 

.^lj_L^VI tiJij CjLjJLLalLaj ils^j-LiJ L^J '^-^J '(WjJJ' Lr^ «=L<.^aL>.^ 4_iJjJl)I 







<±jM^I j'^J^ L;A^ ^^4^' *l^"^l 75_tlsjj ;J:3tj_uj ^dL^ lJL.*»-^' ^^ 4-tJL;e-»JI \^ 0^ ml 

^^U^[s^\ CLiLsjJLjl^Ij 4_(JjJl1I pi JtjVI dilj^l^Mi 4JU^j f '-^:^)^' ^3^ ^\ii>^ ^r^se-JI 
CjIjIj-^Ij 4^L«JI CjLjJLAjaeJI CjIjIj^j JllcIj_«j i4j^J_tJl j-JjLaljl (JiLa 4S^^_iaJLJ 



4^j_iiJL) <Lt-isL 



5tJ 



I^jIju^^JU^^! j!^_^^!j;-flVl jVjjJL) f-ljuVI c-ilj>l4^jjLx^:jtJL^yQtor 



X.UJU 



.t_<_) 



JL>-Vl ^jJj-«t!'L'LHi.».l| ijJU j£j 5jjLx-ia_4JI 4£j-La.l| L^4J>-ljJ J.^ Ijr^^ ' ^J ' ^ 1 1 J-t-t-0 



<— iLuaji^Li LfeJu^ |<uJ5 ^_yJ>>jUeJI (3j-'-^-ILi f |ju'!^l tIj|jL^jJu-iaj:4it^jj^-Jlj JLj^l 



pi 







sLjJL^Ji (3'JJ^' ^^4i-^ C^' '—''-''^JJ-r ' J"*^' L>^ cJ^^ ^-""^J^^ 3 ^J3i3^ ^-""^J^i L>^ 
' ~ ' ".* <— sM^i^l ^*-4 (-Lajj-tlJl (j-oAil ' ^ jt^ 4_iJjJul plJu^l Cj|^L^_tI/ Luajfj 4_ij-l^V1 

tLjjj! ^ (clear Stream) ^<up^ jJi^j i(Euroclear) jJl^jjjj Jla Uj^ L^tl^ 

. 5jL5elJI cjLV^I ^^ (DTC) ^^,_<^ ^ i^js ^UiiJj 

.4_iJjJl)I JL4JI 3'j-^' L^ ^dJ-'^ l^ljl JlL) 
pi Jul CjI^L^jI/ ^Ij-tlu S^Lcj jl Sj-Cu-ni-^-ll 4Jlj^l ^ljijIu_ulj^_^_<JL«JI (JiJ-^' (jr^ l(jtj I < 

L^IjlllljuIj <G| jL^uI/ <i1Jl)| <l) (j^l^ L^ ' ( j-4ioLj-« (j^/l^ ) ^_^-4Jl-«JI (Jj^^l ^_^ 5juju>- 

(J-^J L^ sLjJbc^JI <lJU-«JLi ^_^JL:«_4JI (3j-^' (jT-^ L^jl Ju ij^^ L^'j ^Ulse-^JI ^^ > n VIj 
<L?eJl_ci5 (jj^ 5JljJlj>- f I^:^! <— il^l^-tli/ j\juu^\ ^JjLLfl sUl^e-^JI ^^j xiVI (Jl JuIL-ul 4J 

.^_j^l_«JI (JiJ-tjJI ^^ (Jjl Jul) 

2lJjjJI ^I juVI ol^Uui ^ .-JUII ^IL^ I JLA : ^(JUVI CjI^I^ ^^ Lj^llaJ) 

. jJaLse-^JI Jji<?''< ^<UJ (^hP* ^^ Ja^Lt-^JI i^iJj ^j-^ JuljjJI Juju ^_^SJ 

/^l ♦All j_lC <— iLu-c-tJI <— lUj-LuJ ALks_) (jILa S^JljlIajI CjLlSjuI ^I ^| SjLtiVI jjjstj 
^_)iajiJ JsaoitJ J.^ t4<^.K <) II 4i.4-»JI Cj^J^.3tJj 4.5e_xlsl^l J-J-C Jis-(a.5eJI CjI^Jl^-j 
^_y^UL)l ^j_<jiJI ^jLi'' ^<^Ij_«Lj 4^jLae_4JI (_^J-^ ^ ^ t "3- Mi~ Vj l_*jLj>- VI ^jj-^u.Lr.i.^-l I 

. 3j-tIuU^ 4_u5e_4JI (3lj-^^l L^ jL^llljuVij 

^1 ) cIjLJUjlII 4jj > .i~ ^.K M( a ^_^ L-JLilJL) ^j^ ^J-J^' f '^:^)^' CjIj>1^mi ^l^ I jj 

j-J^j t(Euroclear) jaKjjjj Jla LJjji 4^jj-jl^I 4u-i5LUI ptx; J^^ ^j-« ^^Lc: ^ 





^ ^^Jiil 3>^' uM- '^^^ '(DTC) ^^ ^ i^^ f LtiiJj i (clear Stream) ^jp-^ 



•L^ 



(DRs) ^t^)Kt i^t^LA.^ i^t 




.4_Jj^ f '^i <— I'-iL^^ jSLtTo ^_^yic JuJlj>^ jl jLx-isL) 

.;_^JJ>.Vl ;JJ^_^I ;JjLtjOj (j_fl (_^1C.I SJ^-LXjU «L>.J^ J_l£JJ 
.AjUlSCu^] /^.^.XjuVI 4jj^Lt-0 3^Ljjj t^J^-^LLHi-^l 1 

Jjju L^^ sLjJjjJI (3'J-^^' cjt-^ 5jjLx-ia_4Jl 4^^^_iaJl JoLiaLj ^_ysj^ ^^^4^ <Lci5j^ Juu 

. Lj^ L4.C.J I4J j-SjJJ 4£j-La.l| JL^-Cl (jylc SjuLiJL) 

^^ ^j t '^ H 4£jwtiajL_i sLcisLieJl CjLjLijJIj CjL^jJLh-^Ji j^loIi 4jLjLa Ajuluj^ Jl»j 

.SlJjjlII JUJI 3lj^!^ JjIjOJI 4j;..5tj 4_iJUJI Sl/VI ciJQj j-^.^ 



mmJU (DRs) 4«i^^t ^t^){t i^tdLAiiri i^t> 




niir 



(Clear Stream) ^<up^ jJl^j ^(Euroclear) jji^jjjjjla LJj^ L^tl^ u^jUl/j 

. La jJL) ^_^ La 











^t^lKt «^tAbU^ ^tjJit 




<— il-^L^JIi-i 4l^i^ L4J ^lll 4-lljuI-lju'^I u^ljIaVI jj^ r>^ L>^^J .jl jLx-isVI 5-jJU^ 
tpl JuVI (JIjI^L^^ jI Ju-isI (3dJ-^ L>^ ^J^' 3'j-^^ whf-*^ t— Sj-t^ ^_^l 4^j-tiiJI ^_^ 

.pi Ju| <— 1 1 ^1 ^ (~l J I Juu^l^ ^^4-^ C-JLLs ^1 JlCU /*J-^ lt-^J 

jaJlSjj '^j t '^ qiI 4S^^_iaJL) sLcisLieJI <LiJjjj| pi JuVI Cj|^L^_tIo (_^Jj_tJiJ (j-C (Jj^Lni.».ll j-4 

. ' jj'^ JuljJulj LAj-SU-uJ TLa^^-ICJ CjI JU-LjU 

(JjLH^ ^_y^ pi JuVI Cj|^L^_tII/ jl jLcisLi <LijJKlL) 5jJu-ia_4JI ^^j-lo-II ^j ^~ i^J*-ll tli-uJI j-4 
lILLj i^jjh ^^ jJlxJ J I Jl4 t3jj <.^<)ll ^^j-Loil ^jjJI ;Jj^jJI j-jHajj 4_iL;e_4JI ^^j t nVl 

^^ (Bank Deutsche) ciili (_)iiljjjsj ^(Bank of New York ) liJjjj^ l^j] 

.4_iJjJl)| pljuVI Cjbl^MilpljuVI LlJjijj_i^! 





dJLLi ;Jj^ ^^a ^jLjIi^l ^Ci^^ 5jJ <.^<ill pljuVI Cj|.iL^_iiJ »1 Ur j-p-»j (_^lj ^jjJI 

^Ij ^j-^ JIjuTli-oVI lIjUIj^I ^_^ 4_t-i3L>^ 5 <^<.^ 1 <L«_fl ^jLslIj ;_^Jl)Ij ^jjJI fljuVI 

.pljuVI <— ll.^!^ Mil ^JLjLS^ CjLjuJjj l^'JT'LjjI Jj<.^":eJ 4?-l JuVI Cj|.iL^_ti 

. cjI^j-lIlII 4_«i£^^j 4_LaLLiiJlj ^1 <^'oS\ jlcIj^ aIjuJVI 4-(.^L>>j ^^j-loII 

jIJLu^MJ ^^l^t jLuLLujL^t 

J.^lj^l J ^^^^Ij^flJu aIJ-1)Vi <Lx-i5L>. 4Sj^ Loll 4_iJj_)LflJl CjIjLiIuIu_uV| ^JjLalLi aj^j 

^jVI SjHiiJI ^^ pi ju*^! cj|.iL^_tio (_^ic. [S3^ e-JLLs ^3^j ^L^fl=> ^_^ic jlcL^ L^-^ 



(jLxJI [Ji-Jl 



^yL>u<Jlitirt>Hdlj 



iLlJLx4)l|4.^Vl 



SjbLiA^H 44>AJI 



JjjVl uLk9J.jJl 



JLi^QJIj iLjj-uu)l 



ub^-uJI 



^jjJI 3j-uJI 



^jUl^lJuVldJu 



Jlj_4Vl ^JjJ 




uLJjjjJJI 



Euroclear / Clearstream/ DTC 



jjjJjjJI jj) < 11 III <H 











<L«j>.|j_fl L-iHSLa <J U. , ,.\j\ ojjuu^^] ASjuIjAVj <Ll^is!^\ 4_jJL^I ajIj-SJi <L«j>.|j.>3 

4_Jj^ f '^i 4— il^L^-ti jlj^i-^sj (jy^ 4_t^ljJlcjl£j-iiJI ^_^yic t^j-stHj tii^p^ W^j-^ jl*il«-« 
^^yJLc «lLiIj_o (— iIj-L<-o cjM^J slJL^JI L^_4^I^ (3-^'j-^ ^iLa Sjl^HaJI cjIjVjJI ^^ 

.4_iJjjJI j! 4_x^^Jj-«VI 4_«j>.|j-4Jlj S-u-uUe^l JlcIjI x-^a jljLcisVI 

4_iJjjJI ?-IjljVI cj|^L^_ti j\juL^\ i^j^jun ^j^ ^ji^ x.^ ^j' cjI^L^Ij>-I jLfl^ 

.<L«-c (J-culIjI ^u-LdU ^j-c 
^j-lc (jyi-Cj ^J^ f '^:ii <— I'-iL^^ j'^^^-*-^! L;A^ 4£j_iiiJI Sjl^l ^jJjst^ 4_a^lj^ 

.<— ll^l(j Mill 

lLsJ-UJIjjI jLCisVI <LjJUjl) (^JJ>.Vl U^ljJoVlj jl JU-isVI J-JJU3 ^^^^IJJlIlj 4^j_iiJI j*J-fl3 

(Jjuuaj CjIjI^ Mill Tj^ 4_iiLpj f^^^?^*" (jylc.^'-^^^ CjLcL<il>.Vl ^j-« ^Jlc I Jlo^ a^ 

<Lxiaj.flIujLA *^^ <L<_ulj^ ^1 JlcL) ^^^yjjJLaj ^jjjjjjL^ ^jjjLIlLjla p '^j (J-4-^ (3dl>^ (*i^ 

A^-j-uVl <LL4^>. <Lfl^lj_fl ^_^ic Jj_Lii5eD 4_flLc 4_L«_4J>. ^LflJuV Sj^jJL) 4Sj-iaJl j*J-^ 

.t— ll^l(j Mill jlju-isl (_^lc. 

cjl^L^-ti j\juusl J_i^ JL-4JI (3j-^ l;t-^ <_3j-tiij ^_^l cjL^jsJIj ;_^j£j-4JI (JJLlJI 



4dji^t4itfj^U^t^){t«^tALAiiri^ Ji*UNit«^t£tj^!§ «^t 









^^ju^l jIjlu^VLj i^Lu^L>JI Lj)^)j^V)j lj)jl1ILujlc3I 

.;J_flL»IL)l 4jI JuJ x-^jIUJI ^_^J_laJI j-JuaJl — 

. J4-SJI jl 
.^_^_4Jl-«JI (jj-LU-H ^_y^ i.\jrtM «LjJU.C aL^jV sLl^jjL^JI ^l^JaeJI — 

^jl^l 2lJU ^ ^:Ji>iJL) ^UJI (Investment Bank) jUii^y I ciiii - 

. (JL4JI (j-"ij 2-iLjj ji 

^_yjJu_«JI jl Ju-isVl <_JjJL_ul 7c_tlsjj La pi JuVl dJ-L) dJUji£j 'BjJuu^u«J\ 4£j_iiJl aJlcIu • 

4-LL?e-4-l 1 ^(j <)(j ( 111 ^j-« «^j^ ^'-d-^ (^-6-'-^ 4.^j_<i:3t^ J I ^L<a-Al.Lr.i.».l| J.j>.| aLi£ ~ 

• pi Jul <— lljil^.uj 

. (JLJI (j-ulj SjLjj - 

jl jLx-isLj pljLjVI dljLi ^j^ji sLti^c^JI (^^ ' "*^l (3-« <LiJJ._i_4JI <Lj_4^I (Jjj.:tJ - 
jLmJI jl r-ljj'^l djlj^Iu-u^ Jus^l ^^ L^IjjI <iuj L4) ^JLiLLfl f-l JLjj Cj|^L^_ti 

. <:Lu-L>. V I <LciS 5i5-l)lj 



A^ 






.fiLuJu-^Jl <Ll^SjJ (Jj^jjelllL) (2>J-4^L-^I g.Lc-t-oLi (jLiJ — 

^Lo^ plaj^l LjbL^ JLuTllkI ^jlJ ^jMJI lj)^)j^V)j CjIjlIIujl^) 

.4-L.drwVl 
pi Jul Cj|j>l<j.uj jIjlx^Li^jJlII f-ljtjVI i^ili ^Li^ JLiij f-ljLjVI LlLb^ t-jlU-^ -1 

.4_iJ>.jUtJI 3'>"*^' (jr^ Jjl JuU 4I1LI 
. (2>^j^t-ni.^l I Cjulj^jHj j^^jsc-<i\\ Ja_(i5eJI tiJjj (j_« JL^ILjL>a t_jLIaj>. —0 

pi JuVI <— ll^l^ ni ;JI J-LLt-ul ^J.^>- (Uj <>tl 4jj^ <>>I| <— ll J^tlll ^j_« <LCj_4^3t^ (J_4-iIuJJ 

LiiUljjxjj jlcIj^ 4^Kj aIjiIVL) 4_JUJI 44;^ 5jj(^oll 4^j^l <-^\^ ij-A J14JU - ^ 
jlcIj^ 4^LSL) i^ljuJVL) J14JIJ I Jt^j t4jj (.^tjll 4_i-isj^l ^_^ L^j JjjsJt-^JI Jjl juJI 

♦ 4jj, (^<)II <Lt-iSj^jJI ^_y^ L^J Jj_«jjuJI 7-Lx-iiaVlj JLmJI CjUIj^Ij 
t«LijjjjtJI <i^ < ul (jylc CjM^j^-^ ^i ^'wH^i t*^^*^ 5jJ <.^<)ll 4^j_iiJI ^j-^ aIjIIJVLi Jl^ju — Y 

i^-pJLjlJI 4_t-i5J^I ^ f '-J^j)^' CjIjjI^mi ^_;ylc. CLI^LsLjU 4jLi 4_t-i5J^I jLLii-l I J^^J 

4_iLlc J I 4jJl5j CjuljJ^ 4jI J J <-^'»-~ aJlju pi JuVI tlLLi (j-« ^M^ J-^l S-^*-^ Lh^J 
<_jjj>.jj r<Lijj-:>. p^ ' -IJ 5jJLx-i2_<JI 4Sj-taJI j_A J-uaHj-u^l dJJLJI (J3S 4JL>. ^^ 

. Ij3^ <LciSjjjj| jLLai-l 





SI^J-^Jl CjLGjiieJl (JjLLfl Aj-t-oj ^Jl Jl-llljuVi 4_u_4.c <ilj-j>.L) ^L^l ^<vALni.».ll J_*.»I1j * 
jJjSjS Jl jLLLLduVl <ilj-j>-Li <L4^Li)l <L^:3eJ| 4Jj_4^ ''-^J tSj^ni-<a-La.ll 4Sj-tIL ^ 'j 0^ ~ 







l^uJL>i^ (^-^-u/1 f-i^j ^L^ 3jujl>> f-l^j LjbL^j)jLi^l -^ 






j-jK j! (Euroclear ) j^jjjj c_,L.a^ ^ 4J l^jL ^!) J^l J^j ^^ 
^1 jijVI ciLj jLLi^lj (DTC) ^^ ^3 ;^^ j! (Clear Stream) ^j>i-L^ 

. L^LIa fl Jul Cj|^L^_ti jl Ju-isI t-JjUa-^JIj 4_4JL:t_<JI a^j-uVI ^^j-^ ~ 

.2lJLJI 
.4-i.Ut.U 4-j-(^L^Vl cjLjLJI 

i(jj^.5ell)l <^ ji 0^ <iljj>.L) j-^HLji^I J_Lf.^j r-L^-xju TtxisjJ < >LLaJ>. ' ^ J '-' Ajj ' "'' 

Aj_tjuj-J LJi-nToj t4-U-»JuJ 4-Lt-ul-t-uVl CjLjl_i_ul LL^-iialLa (J 1 J-Llt-u I ' -'^^ ^jJlSj x.^ 

;-' Aj" ' -I 4JL>. ^_^ sLfl^lj-^Jlj Cj) Jllllu.^.iI ^_yxsle^^ 4_4JU-«Jl <LtjoljjLJ <Lt-isjjjJl j*3-Sj 
(Jl jL-LLt-J jLIaj>.| jlJu-iSLJ <1jJL4_«J| <tlj-j>.| Lr^ '— ''^^'J^'^'j t— 1 1 Jllluj-^-I 1 4.^^1j_uJ 
tla-iiieJI tiJLuJ jl U-^VI ^lLlujj t 4_J.5e_« ^^ "■! ;J-)l-l>3 pi Ju*^! CjI jL^jl Tjl Ju-isV^ 
.sLLsiS sLiL^jlII <— il jJTLni-a A^lTLLdul (j^j ^j^ <LcL<_o Y 1 (J^L>. ^_yL?e-».ll 

(-11) JiSj (Jj.4-«JI (J-pjJ sLciSjjjjl jLLaj*.) ^j.^ Sjj-LiS ^^jlxjiHj ^_^JL5e_4j) Jijajtj) tlLL) {*3-^ 
4j 1_^j-.« (^j^j-^JI tla-iiitJ)^ 4j^_<.uI1))j <J ,^1 A /^I) j «^ a 4^j^ ^| (^j-i- 1 5jj_t-is 

(Jj-<^) <— ILLaJN. jj_fl <Lu5e_^) ^^ ' '<*v) (JjjJtlL) i^j^^^-^J) ' l^ A'».)lj 4jjj.uI1))j <J ,^1 a /^I) 
. (^JJJI ^1 JuV I clill ^1.^) ^^JU^I J^ii^l clil, ^1 JjptlJI ^ S-i^ljJI 

dJjj ^j A J ^Jj <-^/^)l <Lci5jj_JI ^) A J nI '-^IIj TjI ju-isVM ;JI j-LLLdul jl U-^l ^_^JLc ^IJj 

(DTC) ^^ ^ t^^ j! (Clear Stream) ^«u>i^ j-iKj! (Euroclear) 

.j-Clllu.*^)) f<U-o| ^1 p)juV) Cj)^L^-jIo 4^Ll1sL) ^*j-^ i^J^lj 'cJt!-^' iSS3^ ^j^VskW 




\ 




.^_^^1_«JI 3j^l ^^ Jjl juU 5j-aL>- cjI^I^ Mill ^1 (Jj.4JtJI 
^L(JL>i^l I^.^^V) (^\^ J^jusj>J\ ^L^ p)aj^) LjbL^ ^LxJI -Y 

<Ia_a5eJI Llill (-^jis (jrJjJ^' f '^)^' '^^ (*^-^^ 4^JiJ-Jlj I4! ^JLlLUI 4_iJL:e_JI ^(jxiVI 
j-ii2. 4<Ul5e_«JI ^^ (nVlj pljLjVI S^L^jIo ^2hiJ ;Jj^.:tIlJI 4-LLaJ c-clo-'v. tiiljj t^_^JL;e_4JI 

:2L3Vlol^LitJI 

^^ (III ^1 L^Ljjtjj <l) 4£jJU^I pljuVI <— il^l^ Ml ^L«J| ^_^ L_4^ljJI j-^Tlu-u^I ^*j-Sj • 

. l^ta J_«1_JUJ ^_yIlJI r<d_»^j) 4_JL4JI (3ljj"^l ^jr^ SJoL-ujJI 4^j-ti/ jLLii-Ll 4_4l5e^ 

^«u>L^ j-jKj! (Euroclear) j^^j^ c-il,.i^ 4J l^;!^ i^! Jri-^' JAj (^^ • 
c-cikj ^jjJl ^1 juVl ciii) jLL^L (DTC) ^^^ ^ e^^ j! (Clear Stream) 

♦j-fiUL-u^l 2jijj>. ^_^ pi Ju*^! CjI jL^_tiJ sLLLL^JIj 4_jJL;e_^l A^j-uVl 4_4_^ - 

<LlL5e_^l A^-i-uVI plJtjj A^lTLt-oLl AJ-flJ-tjU ^_g jJ 1 J ^-^LLLrj.iaJ.I ' ^ ^fW j^J-LA] <i-Lju\ ~ 

pi JuVI tiJLLi ^^-uj\-i <L) S-x-isUeJI pi JuVI <— il.^L^J'a.l 4_xljjJI Sju-iSj'^l Jj^-^J aIs- 

4JL£j jlU-^Li ^*j-Sj pljuVI cjIjL^ ju.(^j (j^jjlII pljuVI tiili aMTlljuJ ^j-^*-*j * 

tiJUij 4 ^Jl^ <^'\\\ <Lci5jj_iJI ^_^ ;JI JlllljuVI CjUI^^L) a\ J <?■! I r^_^l5e_4JI da-oseJI i^J-b) 
. 4-lJU-«JJ <XjlujLlju2\ '"'' '' J '*' ^ 't '^"j ('""^JJ ' "J '" '^J ' J ' "J .* 

^ ^ ' >»"~ ^_^yIL)lj 4_tJL4-«Jl cIj I jLLLLu-a 4.t,iSjjjj| A-jJL-uIL) ^_^JL5e_4Jl <-La_(2.5ej| (Jju-i f*J-^ 
fiUJU-C ^lj-j>-L) ^jjJI pi JljVI tiJjj Ju_ci3j r-L^-tdU 7c_xlsjj c-jLloj^. L-Liai^j '""^JlJ ' ' 
cjJLuThij 4_tJ_4-*JJ 4-lljuI-i^VI CjuLijJI LL^-xialLa Jl J.jIu_u| ' -'t^ ajJl^j x.^ t;JJ^.»Ij| 



^ 






r' ^j"' ' "' 4JL>. ^_^ sLfl^lj-^Jlj CjI jLLLni.*^!) ^^'"^j 4_iL4-«Jl <Lj_uIjJli 4_x-i5jjjJl f^j-Sj 



L5E_<aJ 



(_^ JJIj (_jj_4Jul (_jjSjJ <Lci3jijjJl jLLai-l ^j-^ ^JJ-*-^ j^jJLjilL) ^_yl^u^\ JijaseJl lIJLL) {*3-^ ' 
^_^^^^^_^l (-La-OieJ I J ^jj-luTliIj sLusLflxU j-x-^a^ <l£j-tl/ ^1 Sjj-t-iS ^u-niTu ^jjJu {*3-^ 

.;J_L4-«JI TcJLx^ t j* ^ ;J_fll_»Iij (_^l Cj^L?e-La.ll Sjl^l 

;Jj^J f*i-^ t4jj-x-i2_^l <Lt-i3j^jJI ^j_fl j^Lx^lj r <i1Jl)VI ) Jl JlllljuI jl U-^l ^_^ic ULLj' 

. L^J*-! ^-^LLLu.^.ll t_)LtJL>. ^1 4_u5e_4JI <m^-uj2\ 4^LxIsL) r^J-^ lP"^'J 

4^j-tIo (*i-^ tCj^LstJ^I 5jl jl ^j-il/ i^^ 4_ti5e_^l <i^ I iiVl J-Oe-LuJ ^2y3 Ji^QjI Juu ' 
Jbc^JI ijj^juA] 1^^ Jjl Jui) 5J-aL:>- ^^ ( iiVl ^1 (Jj_4-«JI jLLii-u S^-ni.«;.ni.l I 



•L;t^ 




(Arbitrage) "jrb:^^!;*'^^ '" o^j^ 

L_4_tjoLSLa (3:tA5tJ ^_^ (^_^VI ^j_tJl Jjtlujij ^1 ^_^ <Lt-i3j-£ j-^IlL-u^I ^ t^*j ^^hJ-^J-^l 
♦ ^^-i^j-lJI ^_^Ji^ slLcisljILaJI sLjljLIUJI ' . ' ^ ^"'J L-4^ '■^^J L^' L?^ 4-iJL^t-ulj 

Cu^jJI u^joJu ^^ ^J-i f '^:^1 <-^l-iL4^J 4_»JL;e_4 ^^ 1 u\ j-Clluj-^-II ^_^jJ ^l^ l!il • 

^J t^_yJL;e-»j| (Jij_tJl ^^ ^^ ( iiVI x-jJ (_yJ-C SjJLflJI ^-^LLni-^.! I (^Ju (J3^ u_3j_<ji^ 
^j-oAj ^_^J-C JoLi^ei) di^jJI <_)-aAj ^^ sLJjjJI pi JljVI CjI^I ^ ni (3j-^ O^ '-4^',>-^ 
.^2>^J-<-uJI (3^ La j-t-Lu-ll (3j-^ cl)-^ SjLaHj-uVI «_« I j^l oj L^' C^ ' ' *^i-*^ 
4^j-jj| ^JL^Jpljul <— ibl ^j-uj j! 4aige-a ^^ ( (i! 4jJl1 ^3^ ^ lj)l 4JL>- ^ dJ ^j^L^ U^ • 
L^JLj^-^jj I4JI Jl-llljuLi ALmJIj ^_^_4J1-«JI (3j-^' L>^ f '^:^1 <— ''-^L^-*^ ^^J-^ (*J-^ O' 



ir 




r^jjJIj ^_^,JL;ejJI) (^j^j^l ^j^j^t-cJI (3j>^ (J:4^ L?-^i ^W^' L^ iS-^J&^ ^J^' 



4M|JUJt I^Ltf J^U J^(^^ 49^t ^jo^' ^^^V ^^^^J^ 




Ju?e_l 



7t£j) 5jij>.|j ^j-4ll/ I JLcLa t^JuJ sLciSj^ ^_^Lu-uj (jSLliJj <Lj_<aJLjL)l ;JL<aJl ^j^lj 3'J-^^' 



ir 
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